
^ PRICES Oi

TRftOING LIGHT ON
THE STOCK MARKET

Specialties Exhibit Strength and Standard
Issues Decline.Good Forr

eign Trade Report.

Trading was light and the price movementirregular on the Stock Exchange

^ yesterday, standard issues showing an

" exciting tendency, though some of the

specialties were strong.
' The opening was quiet and the tone of

the market was strong. It early became

apparent, however, that it would be a day
of waiting, and after a decline about noon

became very dull till toward the close,
when, under pressure of bear selling, early
gains were very largely wiped out.
The issues which were most active and

strongest were the new tobacco stock,
telephone and telegraph issues and AmericanMalt, transactions in these issues

1 looking very much like manipulation on

^ which they may be distributed. Of the
standard issues, Union Pacific was firmer,

,
' with some of the traders showing a tendencyto seek cover on the principle ^hat

there were too many on the short side of
the market. Lehigh and Reading were

active, the former equalling Its recent new

high level. Together these issues contributedmore than one-fourth of the entire

day's business, and with Union Pacific
** and Steel over sixty per cent of all transactions.

The money market continued easy, this
ease finding reflection in a better market
for bonds. New Issues offering are being
readily taken. For example, Speyer & Co.
report that' of the $20,000,000 Rock Island

. debentures recently purchased by them
* more than one-half has already been disposedof to banks and institutions. Sterlingexchange was quiet and slightly lower.

More gold will be shipped to Central and
South America this week, but this loss in
cash is more than overbalanced by the
Inflow of funds from the interior. Europe
continues to borrow here at prices considerablyabove local rates.
The steel business continues good, t;he

corporation having ordered the starting
of the Sharon plant. This has been idle
for more than a year and was the last
mill of the corporation in the Pittsburg
district to resume work.

* The cotton market was firm in the face
of heavy selling from the South. Wheat
was steady.
Final figures of the foreign commeroe in

the United States for the calendar year
ended December 31 shows a big balance in
our. favnr evnnrta exoftf*dinfir imnorts bv

nearly $560,000,000, the total exports being
valued at approximately $2,100,000,000, the
largest amount In the history of the country.Combined imports and exports were

valued at $3,600,000,000, another record. Of

exports cotton made up $500,000,000, while
manufactures were valued at about $1,000,000,000.
Sales at the "Board amounted to 328,015

shares, against 598,692 shares on Tuesday
i* and 413,157 shares on Monday. Following

is a summary of yesterday's market:.
Net

Sales. High. Low. Last. Ch'ge.
6450 Amal Cop.. 65% 04% 65% ..

100 Am Ag Oh. 60% 60% 60% ..

700 Am Beet S. 57% 57 57 -%
1700Am Can... 12 11% 12 ..

1800 do. pf 92% 92 92 4%
200 Am C & F., 58 52% 52% -%
400 Am Cot Oil. 46% 46% 46% -%
100 Am Exp. . 209% 209% 209% +1%
100 Am Ice Sec. 18% 18% 18%..
fv»0 Am (Malt.. 0% 6% 6% 4%

1500 do. pf 48% 46 47 +2
1400 Am S & It. . 71 % 70% 71 -%
200 Am 'Sn pf.. 107 104% 107 44%
100 Am Steel F. 32 32 32 -1

2000 Am T & T. 141% 141% 141% 4%
, 8900 Am Tob pf. 107 104% 107 43

2220 do. pf t r. 107 104% 107 42%
15033 do. pf new 105 101% 104% +3

700 Ana O Min. 35% 35% 35% -%
2200 A, T & S Fe 105% 105 105% ..

100 do. pf.... 102% 102% 102% 4%
300 At C Line.. 134% 134 134 +%
36 Bald Lo pf. 103% 103% 1.03% ..

500 Bait & O. . 104% 104% 104% -%
zzuu m-ooK Jrt i . t n-'M »' /8 ' '>/a +'/s
100 Brook U G. 140% 140% 140% -1%
110 Butterick... 30 30 30 -%
1300Can Pacific. 231% 231 231% -1%
1000 do. rights. 741 7% 7% -%

50 Cent L pf.. 37% 37% 37%
100 C1RR of NJ337 337 337 +4
500 Ches & O.. 72% 72% 72% -%
100 Chi & Alt.. 13 18 IS ..

400 Chi Gt W.. 18 18 18 -%
1575 C, M&St P. 108% 107% 108% +%
500 Chi & N W. 141% 141 141 -%
SCO Chi no Cop. 25% 25% 25% ..

f
510 Cons Gas. 142% 141% 142 -%
1200 Corn PR. 11% 10% 11% +%
700 do. pf 79% 78% 79-% +1%
100 Del & Hud. 171 171 171 ..

7 100 D & R Gr. 21% 21% 21% +%
100 Distil Sec.. 31 31 31 ..

4250 Erie 31% 31 31% -%
850Gen Glee.. 159% 158% 159% +%
200 Gen Motors 34 34 34
50 Gold Cons. 4% 4% 4%

1300 Gt Nor pf. 127% 126% 127 ..

1200 do. ore cfe. 40% 40 40
1100 111 Central. 140 139% 139% -%
2600 I-M v t efs. 17% 16% 17% 4%
3200Int-Met pf. 55% 53% 55% +1
600 do.pf v t c. 53% 53 53% ..

150 Int Paper.. 9% 9% 9% -%
100 do. pf 461-. 46% 46% -%
100 lnt St P.., 31% 31% 31% +%
100 do. pf.... 83 83 83 +1
50 K City So.. 27 27 27 ..

100 do. pf 63% 63% 63% +%
24 K & Ties M. 40 40 40 ..

550 Lac Gas... 107 106% 106% +%
21300 Leh Valley. 135% 184% 185 +%

500 Lig & M... 168 166 167 +2
* 2800 do. pf 111% 110 llliO +2%

1100 Louis & X. 155 154% 154% -%
lOOMackavCos 78 78 78 -%
100 Mor M pf. 22% 22% 22% +%

2377.Miami Cop. 24% 23% 24% +%
995 MSP&SS M 133

"

131% 133
"

+1%100 do. 1 1 88% 88% 88% +1%
100 Mo. K&T. 28 28 28 ..

480O Mo Pacific. 40% 39% 40% +1
1300 Nat Bis Co. 148 14315 148 +4
100 Nat E& S.. 14% 14% 14% +%400 Nat Lead.. 53% 53 53 ..

vnAfAf) ^ QKIZ >- ?/ 0-1/ ,1/
p "IT7" ~2500 X Y Cent. 107 10074 10074 -%

30 XY.XH& HI 39 139 139 ..

300 Xorf & AY. 109 109 109 -%
1293 North Pac. 116% 115% 110% +%
200Pac Mail.. 32% 31% 31% -%
1015 Pac T & T. 50 49% 49% +%
SOOPenn R R. 123% 123% 123% ..

250 P Gas. Chi. 105% 105% 105% ..

1000P Ix>rillard 176 175 176 +%
2300 do. pf.... 113% 111% 112% +1%
200 Ry St SP.. 30% 30% 30% ~%500 Ray 0 Cop. 18% 18 18 +%75600 Reading . 154% 153% 153% -%

I / 300 do. 1st pf. 92 91 % 92 +%L 600 do. 2d pf. 97% 97 97% +%140 R 1 & S pf.. 85 85 85 ..

300 Rock 24% 24% 24% -%§00 do. pf.... 51% 51 51 -1
120 Rutland pf. 50 50 50 t5
500.9L&SF2 pf. 41% 41 41% +1%
\

F STOCKS
Net

Sales. High. Low. Last. Ch'ge
200 st r.sw pf. 68% 68% os% -M
670 South I'ac.. 110 109% 109% ..

1500 South Ry. 28% 28 2s% ..

100 Tenn Cop.. 68% 68% 68% +y
300 Texas Co.. 81 81 81
100 Tex & Pac. 22 22 22 +%
100 Th Av 2 pd. 69 69 69 -1
1400 Th Av w i. 47% 46% 47% +M
300 T.St L& W. 16% 13 13% +y300 do. pf 36% 66% 66% ..

100 1 nd Type.. 102 102 102
59800 I nion Pae. 16S% 166% 167% -%

100 I Dry G pf. 105 105
"

105 ..

143 U Rys In.. 31% 31% 31% -1
100 do. pf 59 59 59' ..

38200 U S Steel. 6? 66% 66%
300 do. pf 110% 110% 110% ~y

8Q50 Utah Cop.. 56% 55% 56
500 Va-Car Ch. 53% 53% 53% +%
120 Vul Detin.. 15 15 15 +2
210 do. pf. . 75 74% 75 ..

1200 Wabash ... 7% 6% 7 -%
400 do. pf 18% 18 18 -ly12225 West II T. 85% 83% 84% +1%
WO West E&M. 74 73*4 731/t -V,
200W&LE.. 4i/8 4% 4% ..

100 do. 1st pf. 13% 13% 13% +%
Closing Bid and Asked.
Bid. Asked. Bid. Asked.

A. Exp 198 208 May D. S...70 72
Alb. & S...265% . M. D. S. pf.110 112^
Alle. & W.128 . Miami Cop. 24% 24^
Allis-Chal... 1 1% Mich. Cent.loO 190
AJlis-C. pf.. 6 7 M. & S. L.. 25 31
Amal. Cop. 65 65% M.&S.L. pf. 55 56%
Am. Ag. C. 60% 61 M..S.P.& S.
A. A. C. p.101 102 s. .',..132% 133MA. Beet S.. 57 57% M..S.P.& S.
A. B. S. pf. 98% 99 g M pf.. .148% 151
A.B.S. & F. 91 92% M g.pj s>

^

ABS&F. Pf-131 132 g M j j gS% 3974Am. Can...-11% 12 m. K. & T. 28 28%
Am'c & F 52% S M-K &T-Pf 6:5

?r .V;,S MO. Pacific. 40% 40%
An--Vt & E...168% 172

^ TNT T IfiA 17$
Am. C. Oil 46 46% ,7® J'*.,
A C O of 94 at. Biso...li8 148%
Am. Exp .205 210 gat B. pf.,127% M
A T-T Ji*- T Ql/ 08/ ^» E. & S. * * 14 it'^4

A.H.&L. p. 20" 22% N.E.&S. pf. 93 95%
Am. Ice S.. 18% 18% N.at- Lead- 53 53%
Am. L. Co. 10% 11% Nat L- Pf.'106 108
A. L. C. pf. 32 33 NRofM.lstp 68 71
Am. Loco.. 33% 36 NRofM2dpf 35% 35%
Am. L. pf.,103 105 N- c- Cop... 19% 19%
Am. M. Co. 6% 6% N. Y. A. B. 55% 56
A. M. C. pf. 47 48 N. Y. Cent.107 107%
Am.S. p.B. 86% 87% NY.C&S. L. 54 59%
A. <S. & R. 70% 70% NY.C&S L.
A.S.&R. pf.102% 102% 1st pf 98% 110
Am.Sm. pf.107 108% NY.C&S L.
Am. S. F.. 31% 33 2d pf 82 90
Am. S. Ref. 115 115% N. Y. Dock. . 25
A. S. R. pf.115% 116 N-;' Y. D. pf. . 64%
A. T. & C. - 80% NY.L & W.11'9 125
A. T. & T.141% 141% NYNH& H.138% 139
Am. T. pf..l06% 107% NY.O & W. 38 88%
A.T. p.new.104% 104% Norfolk So. 52% 55
Am. Wool. 27% 29 Nor. & W..109 109%Am. W. pf. 88% 89% N. & W. pf. 91 91%A.W.P. pf. 25 25% North. Am. 75 75%A. /Copper. 35% 36 N.O.T. & L. 57% 75Ann Arbor 20 40 North. Pac.115% 116%Ann. A pf 60 85 Qnt Mlning 1 1%
A0V1 4Q Pacific Co. 90 97%
A.,T.& S.RIOS 105% J; £ ^tpff; f0At^C.' Lf.'l33% 134% pa^fi&^ail 493 Jf4

T>Anvn T> T> 190SA 199f»/_
Bat. Mln... 1% 1% iv.-w/j,

Balp.L. pf.103 103% Pe0- Gas' C.105% 106
Beth. Steel. 30^ 31 Peo- & E... 13 20
Beth. S. pf. 60% 61% pere Mar... . SO
Brk. R. T. 78% 78% p- M. 2d pf. 38
Brk. U. G.140 141% Phelps-D. ..205
B. Term... 7% 9 P. Lorl 175 176
B., R. & P.100 108 P. Lorll. pf.112% 113
B.R&P pf. .129 150 P.C.C&S L.100% 102
But. Co.... 29% 30% PCC&SL, p.105 118
Can. So 61 72% Pitts. Coal. 18 18%
Can. Pae...231% 231% Pitts. C. pf. 81% 81%
Cent. L, 19 19% P.F.W.& C.164% .

C. L. pf.... 86% 87% Pitts. S. pf.101 102
CRRof NJ.330 350 p.Y.&A. pf.160% .

C. & S.A.T.116% 118 Pr st Car 32 33^
J2% 72% P s c pf 100 102

r e \ t" « Pub- Sen C"106 109

ohtaw.";* m4 Pu!1.<r,o- 1S! »
C. G. W. pf 35% 36% nUi k LVr* 1 k
C..I.&L. pf. 50 80 ^ulcki; pf. * ®

C..M.&S. P. 108% 108% 5rc3T C V of JJ
C.M&SP p. 143 147% PRSPC- .c- 39

C. & N. W.140% 141 Ry" St" SP- 30 32
C&NW pf. .190 200 St- S P-10l 3

C.SP.M&0..137 141 Steading ...153% 153%
C., St. P., Read. lstp. 90% 92%
M. &0. p!l50 160 Read. 2d p. 96% 97%

Chi. Un. T. Ren. & S.184 .

ctfs. sta.i 1% 2 ReP- L &S- 251/a 25%
Chi. Un. T. R.I.&S. pf. 84% 85

ct. sta. p. 5 5% Rock 2p/» 24%
C.C.C&S L. 52 60 Rock Is. pf. 50% 51
CCC&SL pf 92 100 R-> w- &0.117 .

Chino C 25% 25% Sr. L.&S.F 25% .

Cleve. & P..163% . SL&SFlpxd 65% 68
C. & P. spe. 95 SL&SF2rl p. 41% 42
Col. F. & I. 26 27% S.L.&S.F.C&
Col. South.. 44 48 E. I. c. ...125 200
C. S. 1st pf. 76 77 SL&SF.C.&E
C. S. 2d pf.. 65 75 I- new c.. 53 60
C. Gas Co..142% 142% SL&SF.C.&E
C. Prod. R. 11 11% I. pf. c.,.106 125
C. P. R. pf. 79 80 St. L. S. W. 28% 80
Crex Carp.. 71 78 S. L.S.W.p. 68 69
C.-Am. Bug. . 4o »ears-rioe..i4urg 143
C.-A. S. pf.. 94% 96% ft.-Roe'k p.122% 123
Del. & H...169 171 S.-S. S.&I.. 40 44
D., L. & W.535 650 S.-S.S.&I.pf 108V4
D. & R. G.. 21*4 22 So. P. R. S. 81 88
D.&R.G. pf. 44 45 S. P R.S. p.107% 112
D.M.& F.D. 5 . So. Paelfic.109% 110
DM&FD pf 25 . South. Ry.. 28 28%
Det. &M...110 So. Ry. pf. 69% 70

FINANCIAL.

X G. White & Company, IiCo
Engineers and Contractors.

Investigation of Public Service Properties.
Steam Railroads, Industrial Plants, &c.

43-49 EXCHANGE PLACE, NEW YORK.
First Nat. Bank Bldg., Alaska Commercial Bldg.,

Chicago, 111. San Francisco, Oal.
NOTICE TO REDEEM "GENERAL INDEBTEDNESSFUNDING BONDS OF 1895 OF

THE CITY OF GALVESTON.
Notice is hereby, given to the holders of thebonds or the City of Galveston known as "General

Indebtedness Funding Bonds of 1895 of the' Cityof Galveston." issued by said cltv in the year1895 and numbered 87, 92. 93. 94. 95. 90. 97.98. 99. 100. 101. 102. 103. 104, 106. 108, 109.
110, 111, 112, 113. .114. 115. 116, 117. 119, 120.121, 122. 123, 124. 125, 126. 127, 128. 129. 130,132, 133, 134, 135, 136. 137. 138. 139. 140. 141.
142, 143, 144. 145. 146. 147. 148. each of said
bonds being for ope thousand dollars, that the
City of Galveston will redeem at par the hereinbeforenamed and numbered bonds, upon theirpresentation at the office of its Treasurer in the
City of Galveston, or at the National City BankinNew York, on the 25th day of February 1912,and any of the bonds herein described and designatedwhich are not presented for redemption as
aforesaid on the 25th day of February 1912.
shall cease to h.ear interest from and after said
date.

LEWIS FISCHHR.
Mayor-President of the City of Galveston.

H. O. STEIN.
Treasurer of the City of Galveston.

DIVIDENDS. MEETINGS. AC.
THE RALT1MORE AND OHIO RAIT,ROAD

COMPANY.,
OFFICE OF THE SECRETARY.

Baltimore. Mil.. January 11. 1012.
The Board of Direr tore this (lay declared from

the net earnings of the company for the Six
months ended December 31'. .1011. a dividend of
Two (2) Per Cent on the Preferred Stock of the
Company, payable March 1. 1912. to the stocxlioldersof record at the Close of business on February1 1912.
The Board also declared from the surplus earningsof the Company a dividend of Three (31 Per

Cent op t*he Common Stock of the Company, payableMarch 1. 1912. to the stockholders of record
at the close of business on February 1. 1912.
The transfer books will not close.

C. W. WOOLFORD. Secretary,
PROPOSALS.

___

TO THE HOLDERS OF THE
CONSOLIDATED MORTGAGE 5% BONDS

OF THE
INTERNATIONAL PAPER COMPANY.

THE TRUST COMPANY OF AMERICA! successorto Colonial Trust Company, as Trustee,
hereby give notice that it has at its disposal in
the Sinking Fund of said Company tne sum ofOne Hundred Sixty-eight Thousand Six Hundredand Fifteen Dollars ($168,615) for the purchaseof the above bonds at the lowest price at whichthe same shall lie ofTered. pot to ey.-eed 105'sand accrued Interest. Sealed offers for the saleof bonds to the sinking Fund will be received at
Its office. No. 37 Well street. New York city,until 12 o clock Noon on Tuesday, January 23.1912. The right to reiect any and all offers isreserved.

THE TRUST COMPANY OF AMERICA.
. ...... .. as Trustee.By WILLIAM OILMAN LOW. Jr..

. * *- i. t v1c« President.Dated Navy York, January 9. 1912.

HEW YCVRE HI

HOLD ST,
tBid. Asked. Bid. Asked.

D. & M. pf..lOO 112 SRM.&O. C. 80 89
> D. Un. Ry.. 65 75 Std. Mill... 14 16%

Distill. Sec. 3094 31 Std. Mill. p. 53 55
D..S.S. & A. 8% 10 Ten. Cop... 3714 38%

t D.SS&A pf. 1694 18 Texas Co.. 81 84%!
D. P. P. pf. 90% 35 Texas Pac. 22 22141

i Erie 31 3114 T. P. L. Tr. 90 93
Erie 1st pf. 5114 51% 3d Av.2dpf. 39 40

i Erie 2d pf.. 4114 4214 3d A v. w.i. 4714 47141
i E.&T.H. pf. 105 t. P. & W. 16'
F.M. & Sm. 12 15 t. R.&D 3 314
F.M.&S. pf. 37 39 T..S.L.&W. 1214 13
G. Motors.. 3394 3514 T.S.L&Wp.. 33 3; »4
G. Mot. pf.. 74 76 T c_ R t.104 106
Gen. Chem.l25 134 T c R.T.pl32% 145
G. Ch. pf.. -107 110 Und_ Type.101 102

> Gen. Elec.. 15914 lo9"4 Und. Ty.p.11014 112
? Goldfleld C. 414 4% Un_ B &p. 4% 4%
! Granby C.. 60 Un B&ppf, 51 53
t Gt. Nor. pf. 12614 127 union Pac.16714 167%
G.X. o. efs. 39 vs 40 Bn. Pac. p. 91% 9214G' B' £ u- c- M- Pf-10014 106

, G. & S. T 113 - Un D G... 98 100
» Hocking V.DO u B- G.pf..l05 106
Homestake. 81 89 Un R In 31^ 33
t n*? 1 Si/2 Un- R- L P- 69 59^111. C I. 1... 90/8 u g_ J A127
T I'anH nf' 97 U'S' L A-P- 93 98I.-Rand pf.. 97 -

B g c L p 15 17
TnteIM nf" lid KRV U-S.C.I.P.p 48 52
Tr Rarv 10S my u- s- Ex...84 88
Tnt'Hnr nf 11S iS US R' &L 69 69^8'S MM L'2? U.S.R.4B. 2 3

2 I M M Pf 21% 22 USR&R. p.- 12%
Int Paper 914 10 *'* Rub" 46^ 47
1. Paper pf.' 46% 47 USR.lst pf.109 110%

1 Int. St' P. 31% 32 U.S.R.2d pf. 72 75
I. S. P. pf... 83 84 Ua steeL- 6654 66%

i Iowa Cent.. 13 14% S- Pf-H0% H0%
Iowa C. pf.. 27% 30 Utah Cop. 55T4 56

A/Tts# 7a rrm/ Va. R. & P. 44*/i 48
KanT'so 27 28*1 Va-'C- C... 53% 54%
K G S It 63% 64 Va.-C. C.p.lfl 122
K. & D. M.. 7 9 7-V ^.C- ®! ??
K.&D.M.pf. 40 50 Vul- I>etin.. 13 18
Lack. Steel 30% 35 Vul- D- P- 7* 77

'Lac. Gas...106% 107 ^bash .. 7 7%
Lig. & M...166% 168 ab. Pf-"18/2 ***
L. &M.pf.m%ni%
L. E. & W. 12% 14% n" 76V 5yL-E.&Wpf. ^ 33% mLake Sh....400 w. E. & M. 73% 74Leh. Val...l84% 185% West. 1 p.118 120Long Island 44 52 w.&L. E.. 3% 4%Louis. & N.154% 155% w&LEl p. 13% 13%Mack. Cos. 77% 80 w&LE2d p. 5% 6M. Cos. pf. 69 70 Wis. Cent. 52% 55Man. Elev.134 137

Government Bond Market.
In government bonds Chinese railway

fives sold at 94, Japanese four and a halfs
at 92%, do., second series, at 92; Republic
of Cuba fives at 103 and United States of
Mexico fives at 96%. |Closing quotations for United States
government bonds yesterday compared as
follows with those of Tuesday:.

Yesterday. Tuesday.
Bid.Asked. Bid.Asked.2's, reg.,1 1930 100 100% 100 100%2's, coup., 1930 100 100% 100 300%3's, coup., 1918 101% 102% 101% 102%3's, coup., 1918 101% 102% 101% 102%4's, coup'., 1925 113 113% 113 113%3's, coup., 1925 113% 114 113% 114

Pan. 2's, 1936, reg. 100 . 100 .

Pan. 2's, 1938, reg. 100 . 100
New 3's, 1961, reg. 101% 101% 101% 101%New 3's, 1961, coup. 101% 101% 101% 101%D. of Col. 3's, reg. 106 . 105 .

D. of C. 3's, coup. 105 .
* 105 .

General Bond Market.
Sales of railroad, miscellaneous, city and

government bonds amounted to $4,920,500.
Yesterday's total compares with $3,900,000
on Tuesday. Transactions follow, the
prices not including accrued interest:.

Sales
(In $1,000)High.Lo^v.Last.Allis-Chalmers 5's.... 1 54% 54% 54%

Am. Ag. Chem. 5's.... 12 102% 102% 102%
Am. Hide & L. 6's... 1 99% 99% 99%!
Am. Smelting 6's 4 102% 102% 102%
Am. T. & T. col. 4's.. 1 90% 90% 90%I
rvxij. iuuactu OB IZlfa 320% 321%
Am. Tobacco 4's 215 94% 93% 94%
Am. Tob. 4's, tr. r. 51 94% 94% 94%
Armour & o. 4%'s... 16 92 91% 91%
A., T. & S. F. g. 4%.. 24 99% 99% 99%
A., T.& <S.F. c. 4's,1960 82 100% 100% 100%
A..T.&S.F. cv. 4's,1955 3 106% 106 106
A., T. & S. F. adj. 4's 2 92 92 92
At. 'Coast Line 4's.... 6 95% 95% /95%
A.C.L., L. & M. c. 4's 55 95 95 95
B.&0,P,LE.&W.V.4's 1 91% 91% 91%
Bait. & Ohio gen. 4's. 10% 98% 98% 98%
Bait. & O. pr. 1. 3%'s 51 91% 91% 91%
Bethlehem Steel 5's.. IS 94 93% 94
Brooklyn R. T. 4's.... 32 85% 85% 85%
Bush Terminal 5's.... 4 98% 98% 98%Brook. Union El. 5's. 2 95 95 95
Canada South. 1st 5's 6 101% 101% 101%
Cen. of Ga. 1st 5's.. 1 113% 113% 113%
Ches. & Ohio con 5's 2 111% 111% 111%
Ches. & O. cv. 4%'s.. 1 93 93 93

FINANCIAL.
'

Kolb

Incorpora

7% C
Amount authorized ar

Redeemable at th<

PAYMENT OF REGULAF
APRIL 1, JU

G

The Articles of Incor{
further mortgage shall he p
Preferred Stock be increase
standing.

As reported to us by the 1
be most conservative,
The Combined Net Earning

Company, after deducting
an annual rate of

Deduct.
Present Interest and Sinki

Balance applicable to Dividend
7% Dividend on $2,000,000 Ko

Surplus over Kolb Bakery Coi

From the above figures
of dividends on the Kolb B;
amount so required.

Having already place
BAKERY COMPANY PRE1
ommend it as a safe and rer

CHAS. C. HARRISON,
Lafayette Buildir

Philadelphia.

*

4

i
{

j
I

CBALD, THURSDAY,/ JA

EADY IN <

Sales .

(In $1,000)High.Low.Last
Ches. & O. gen. 4%'s. 5 101V2 101% 101 %
C.& 0.,R.<SrA.lst c.l's 20 95% 95% 95%
Chicago, <Sk Alton 3's. 1 71 71 71 (
Chicago & Al. 3%'s.. 1 65% 65-% 65%
Chi., B. & Q. gen. 4's 7 96% 96% 96%"
C. B. & Q. Joint 4's. 416 98 97% 97% \)
C.f B. & Q. j. 4's reg. 1 97% 97% 97% ,
C., B. & Q. deb. 5's.. 5 101 101 101
C., B. & Q., 111. 3%'s 3 87% 87% 87%:
C. B. & Q., Neb. 4's 6 99 99 99 P
Chi. & E. 111. ret. 4's.. 1 80% 80% 80%
Chi. Great West. 4's. 1 82% 82% 82% ;
C., M. & S. P. g. 4's. 6 99 99 99
Chi. & N. W. 5's, 1921 2 104% 104% 104%
C. & N. W. gen. 4's.. 1 98% 98% 98%
C., R. I. & P. c. 4's.. 38 72 71% 71%
C. R. I. & P. ref. 4's. 27 90% 90% 90%
C., R. I. & P. gen. 4's 5 96 95% 95%
Chlno Conner fi's 3 120 120 120
Col. Industrial 5's.*.. 14 75 75 75
Col. Southern 1st 4's. 1 96 96 96
jDel. & Hud. ref. 4's.. 4 98% 98% 98%
Del. & Hudson cv. 4's 14 98% 98% 98%
iD. & Rio G. r. 5's 112 , 87% 87% 87%
Dis. Securities 5's.... 10 75% 75% 75%
Erie con. 4's 7 89% 89% 89%
Fla. East Coast 4%'s 2 97% 97% 97%
F. W. & Den. City 6's 2 112% 112% 112%
Gt. Nor. ref. 4%'s.. 5 101 101 101
111. Central ref. 4's.... 1 96% 96% 96%
Inter..Met. 4%'s 246 81% 81% 81%
Inter. Rapid Tr. 5's.. 41 104 103% 103%
Int. Mer. M. 4%'s.... 4 67% 67% 67%
Inter. Navigation 6's. 1 80 80 80
Int. Paper 5's 4 89% 88% 89%
Iowa Cent. 1st 5's.... 9 102 102 102
Jamestown,F.& C. 4's 1 94% 94% 94%
K. C., F. S. & M. 4's. 9 80% 80% 80%
Kansas City So. 5's.. 2 100% 100% 100%
Kansas City So. 3'is.. 6 73% 73% 73%
Kings Co. El. 4's sta. 4 84% 84% 84% t

Laclede Gas ref. 5's.. 1 101% 101% 101% ;
Lack. Steel 5's, 1923... 4 96% 96% 96%
Lack. Steel 5's, 1950.. 20 81 81 81 h
Lake Shore 4's, 1931.. 20 93% 93% 93% !<
Lake Shore 3%'s 3 89% 89% 89% ;
Liggett & M. 7's, t....*103 121% 120% 121%';
Liggett & M. 5's, t....,-873 92% 91% 92%';
Long Island ref. 4's. 1 95% 95% 95%']
Louis. & Nash. un. 4's 13 99% 99% 99% i
L. & N.,A.,K. & C. 4's 2 92% 92% 92% p
L. & N. gen. 6's 1 116 116 116
M. S. R. a. 5's, w. i.. 74 58% 58% 58%I
Met. St. Ry. 4's, w. 1. 59 81 80% 80% J

M.S.R. r. 4's, t. r. Sta. 26 61 60'%60%<Mo.,K. & T. 1st 4's.. 6 96% 96% 96% ]

Mo., K. & T. ref. 4's 4 80% 80% 80%J'
M., T. & T. s. f. 4%'s 4 89 89 89 j1
M., K. & T. ext. 5's.. 3 102 102 102 j,
Mo. Pacific cv. 5's.... 8 89% 89% 89% '

Nassau El. 4's 1 79% 79% 79% '

N. R. Mex. pr. 4%'s.. 10 92% 92% 92% ]
N. Y. Cent. deb. 4's.. 38 93% 92% 93% ]
N. Y. Cent. gen. 3%'s. 18 87% 87% 87%
N.Y.G.,E.L.,H.& P.5's 23 102% 102% 102% ;

N.Y.,N.H.& H.cv. 6's 13 132% 132% 132% 1
New York Tel. 4%'s.. 24 100% ;00% 100% ]
Nor. & W. corfe. 4's.. 1 98% '98% 98%,]
North. Pacific 4's.... 72 100% 100% 100% ]
Nor. Pacific 4's, reg. 10% 98% 98% 98% f
North. Pacific 3's.... 7 69% 69% 69%;;Oregon-W. ref. 4's... 17 92% 92% 92% ^
Ore. Short D- con. 5's 5 111% 111% 111%
Pacific T. & T. 5's... 60 99% 99% 99%
Penn. 3%'s, 1915 38 97 97 97
Ponn SU'o 1Q19 7 QQ5Z. Q<15£ oaRi

People's Gas ref. 5's. 1 102% 102% 102% x
Peoria & East. 1st 4's 11 91% 91% 91% ]
P. Lorillard 7*s, w. i. 93 122% 121% 122% ]
P. Lorillard 5's, w. i.. 233% 93% 92% 93% <
Reading- gen. 4's 5 98% 98% 98% s
Rio Grande West. 4's 2 85 85 85 1
S. L., I. M. & S. r. 4's 1 82% 82% 82%
St. L. & S. F. Ry. 5's 2 108 108 108
S.L.& S.F. R.R. r. 4's 7 80% 80% 80% ^
St. L. & S. F. gen. 5's 2 88% 88% 88% <
S. L. S. W. con. 4's.. 94 80% 79% 80 ]
S. A. Li. gen. 4's, sta. 1 89 89 89
S. A. L. ref. 4's 1 82% 82% 82% \
Southern Pao. col. 4's 6 91% 91% 91% ;
Southern Pac. cv. 4's 10 96% 96% 96% <

Southern Pac. ref. 4's 3 95% 95% 95%
S. P., S. F. Term. 4's 2 91% 91% 91%
Southern Ry. 1st 5's.. 3 107% 107% 107%
Southern Ry. gen. 4's 14 79 78% 78%
So. By., M. & O. 4's 5 85% 85% 85% '

Tenn. C. & I. gen. 5's. 2 103 103 103
Texas Co. cv. 6's 25 95 94% 95 1
Texas & PaC. 1st 5's. 1 109% 109% 109% '

Third Av. 4's, t. r 1 81 81 81
Third Av. adj. 5's,w.i. 164 79% 78% 79
Third Av. 4's, w. i.... 57 85% So 85% <

Tol., St. L. & W. 4's. 2 69 69 69 <

Und. El. R. L. 4%'s.. 23 96 95% 96 i

Und. El. R. L. in. 6's. 344 81 78% 81
Union Pacific 1st 4'S.. 38 100% 100% 100% <
Union Pacific cv. 4's.. 30 102 102 102 1
Union Pacific ref. 4's. 12 97% 97% 97%
U. S. Realty & I. 5's.. 4 89 89 89
U. S. Rubber 6's 7 104 103% 104 2
U. S. Steel s. f. 5's... 195 103% 102% 103% 2
U. S. Steel 5's, reg... 3 103 103 103
va..-^ai. v_.iiein. o o..« u ±\njy± iw xw^ ^

Va. Iron, C. & C. 5'a.. 2 98 98 98 J
Wabash"r. & e. 4's... 54 57% 57% 57% J
West. Maryland 4's... 20 88 88 88 J
West. Union cv. 4's.. 2 104% 104% 104% 1
West. tin. R. E. 4%'s 13 99 98% 99 1
West. Un. col. 5'a.... 1 102% 102% 102%
Westing. El. & M. 5's 7 94 94 94 J
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4 MARKET
Sales

(In $1,000) High. Low.Last.
CVest Shore 4's, reg.. 1 98 98 98 C

FOREIGN GOVERNMENT BONDS.
Chinese Ry. 5's 2 94 94 94 ^
rapanese 4%'s 1 92% 92Vi 92y2 ^
rapanese 4%'s, 2d ser. 5 92 92 92
Rep. of Cuba 5'S 6 103 103 103 )
LT. S. of Mexico 5's... 1 96% 96% 96% J

CITY BONDS. I
Mew York 4's, 1958... 17 100 99% 99% }
Mew York 4's, 1959... 14 100 99% 99~a 1
Mew York 4%'s, 1960 23 102% 102% 102% ;
Mew York 4%'s, 1957. 20 107% 107% 107% C

STATE BONDS. '

M. Y. State 4's, 1961.. 24 102% 102% 102% .

M. Y. Canal 4's, 1961.. 5 102% 102% 102% ?
+

CURB IS NARROW,
TONE IRREGULAR !

1
~~

I

Speculation Is Confined to Very Few *

Issues.Bonds Are Quiet ^
but Firmer.

Trading on the outside market was confinedto very few Issues. The tone was j
generally Irregular. Bonds were quiet but I
slightly firmer. 1
The following are the sales, highest, I

lowest and closing prices of yesterday:. J
'IINDUSTRIAL. T,

Open- High- Low- Last t
Sales, ing. est. est. Sale. ^

A.C.P. pf. w.I. 160 *106% 107 *106% 107
A. Tob. x-sub. 660 252 252 249 249
A. Tob. x-war. 50 467 467 467 467
Bay State Gas 200 % % % %
B. Am. Tob... 9,700 18 18 17% 17%
31. W. Helme.. 354 155 156 160 154
Houston Oil c. 200 8% 8% 8% 8%
McA. & F 17 180 180 166 166
P. R. A. Tob.. 15 250 250 245 248 \R. J. Reynolds 552 192 192 187 189
U. Cigar Mfg. 120 54 *54% 54 *54%
W. & Bruton. 83 180 180 165 165

MINING COMPANIES.
Braden Cop... 300 5% 5% 5% 6%
Brit. C. Cop... 300 4% 4%' 4% 4%
Butte Coal'n.. 4,600 22% 22% 21% 22
30ns. Arizona 200 ft ft ft ft
Ely Cons 800 % ft % %
First Nat- C. 500 2% 21#/ 2ft .2%
31iroux Min... 1,300 4ft 4% 4ft 4%
3r. Cananea. 1,600 8% 8% 8% 8%
Inspiration .. 2,600 10% 10% 10% 10%
La Rose 300 3ft 3ft 3ft 3ft
McKinley D. 1,000 1% 1% 1% 1%
XTew Utah.... 100 ft ft ft ft
Pac. S. & M.. 700 .43 .43 .43 .43
Porcupine No. 300 %% %
Prest. E. D... 1,000 .07 . 07 . 07 . 07
Flay Central.. 1,300 1ft 1% 1ft 1%
South Utah... 2,500 fts % ft %
Stewart Min. 3,100 . 90 95 .90 93
Tonopah Ext. 1,000 1.34 1.34 1.34 1.34
Tonopah Min. 145 6% 6% 6% 6%
fukon Gold.. 275 3% 8% 3% 3%

MISCELLANEOUS.
At. G. & W. I. 25 8% 8% 8% 8%
At.G.&W.I. pf 50 18% 18% 18% 18%
Leh. Val. w. i. 115 195 *197 195 *195
VI. Rumely pf. 140 *98% 98% *98% 98%
Dtis Elev. pf. 20 100% 100% 100% 100%
Studebaker .. 400 59 59% *58% *58%
[Jn. Cigar St. 197 196 196 194 195
Odd lots.

BONDS.
At.G.&W.I. 5's $4,000 67% 68 67% 68
Uhic. El. 5's.. 10,000 98% 98% 98% 98%
Lnt.H. 5's w. i. 80,000 100ft 100% 100ft 100%
N'.Y. City 4%'s 36,000 102% 102% 102ft 102ft 1
VYW&B. 4%'s 30,000 98% 98% 98% 9814 {
SL&W.4's w. i. 155,000 106% 106% 106% 106% 1
3o. Bell T. 5's 5,000 100% 100% 100% 100% {

^ U

Consolidated Exchange. ^
After a moderate display of firmness J

iarly in the day Union Pacific turned de- h
pidedly soft, its weakness exerting a aym- J
pathetic influence upon the entire market J
3n the Consolidated Stock Exchange. /
rhere was no special explanation for the J
selling movement, but it had the effect of 1
mcouraging bearish operations in other /
quarters of the list, with the lending J
-ates for the half weekly carry-over at the J
snd of the day indicating an extensive I
jutstanding short interest in most of the C
eading stocks. 5

Open- High- Low- Last 3
Sales, ing. est. est. Sale. IS

S.mal. Copper 760 65% 65% 64% 65% I
Sm. Can 20 12% 12% 12% 12% I
Sm. Can pf... 50 92% 92% 92% 92% S
^.m. Car & F. 10 53 53 53 53 S
Sm. Ice CO 18% 18% 18% 18% S
S.m. Malt 10 5% 5% 5% 5% S
Sm. Smelting. 430 71% 71% 70% 70% S
S.m. T. & T... 20 142 142 142 142 T
Inaconda C... 10 36 36 36 36 T
L, T. & S. F. 40 -105 105 105 105 ti
Jrook. R. T.. 280 78% 78% 77% 78% C
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tVEY FISK & SONS, <

62 Cedar St,,
New York

GENERAL
Open- High- Low- Last

Sales, ing. est. est. Sale.'
'an. Pacific... 50 231% 231% 231 231

M. & S. P. 210 107% 108% 107*4 10S%
lonsol. Gas... 30 142% 142% 142% 142%
lorn Prod 60 10% 11% 10% 11%
Irie 200 31% 31% 30% 31%
5t. Nor. pf,... 40 126% 127 126% 127
nter.-Met. ... ISO 16% 17% 16% 17%
nt.-M. pf.. old 200 54% 55 53% 54%
jehigh Val 2,000 184% 185% 184% 184%
do., K. & T... 20 28 2S 28 28
4o. Pacific... 410 39% 40% 39%' 40%
>7. Y. Central. 10 103% 106% 106% 106?;
«7.Y., O. & W. 10 38% 38% 38% 3S%
"7or. & West.. 10 108% 10=;% 108% 10S%
'aciflc Mail... 90 31% 31% 31% 31%
heading 13,200 154% 154% 153% 154
lock Island... 60 24% 24% 24% 24%
southern Pac. 140 109% 110 109% 109%
southern Ry.. 20 28% 28% 28% 2Sl/g
rhird Av 60 46% 46% 46% 46%
Hexas Pac 40 21% 21% 21% 21%
-Tnion Pac 11,850 167% 168% 166% 167%
J. S. Steel ... 9,070 67 67% 66% 66%
2. S. Steel pf. 20 110% 100% 110% 110%
Jtah_ Copper . 130 56% 56% 56 56
/ a.-Car. Ch... 30 53% 53% 53% 53%
Vabash 10 7 7 7 7
Wabash pf. .. 20 18% 18% 18 18
West. Union . 130 83% 85 83% 84%
Total sales 39,760

mining stocks.
Atlanta ........ 500 .18% .18% .18% .18%
3elmont 100 8.00 8.00 8.00 8.00
51 Paso 400 . 74 74 . 74 . 74
sabella 1,000 .17 .17 .17 .17
rim Butler ... 300 . 35 . 35 . 35 . 35
dcXamara .... 1,200 . 26 . 26 .25% .25%
dexlcan 200 4.06 4.05 4.05 4.06
Nevada Hills. 200 2.40 2.40 2/80 2.40
Sonopah Ext.. 200 1.30 1.30 1.30 1.30
?Vest End .... 200 . 73 . 73 . 73 . 73
Total sales 4,800

Boston Prices.
[special despatch to the herald.]

Boston, Mass., Wednesday..Following Is
l summary of sales on the Stock Exchange
o-day

Sales.Open. High. Low. Close.
tlgomah 685 4% 5% 4% 5
Ulouez 105 43% 44 43 43
tmal. Cop 450 65 65% 65 65%
Inaconda 100 35% 35% 35% 35%
triz. Com'l.... 240 3% 3% 3% 3%
latopilas 100 1% 1% 1% 1%
Boston & C... 780 9 9 8% 8%
3utte & Bal.. 210 4% 4% 4% 4%
Jutte Coal-n.. 133 22% 22% 22 22%
Sal. & Ariz 365 62 62 61% 62
Sal. & Hecla.. 12 410 441 440 440
lentennial .... 1,135 20 22% 20 22
ll?ino .: 365 25% 25% 25% 25%
Ion. Mercur... 200 8 8 7 7
lopper Range 148 54 54 53% 53%
last Butte.... 220 12% 128% 12% 12%
Sim River 1,200 . 80 80 . 75 . 75
franklin 170 12 12 11% 11%riroux 105 4ft 4% 4A 4%
Jreene Can... 340 S% 8% 8% 8%lancock 2,330 35% 35% 34% 35
lelvetia ...... 60 1% 1% 1% 1%ndiana 220 13 13 12% 12%
nspiration ... 4,943 10% 10% 10 10%sland Creek.. 245 41 41 40% 40%Ceewenaw ... 225 1% 1% ]% 1%
..a Salle 195 5% 5% 5% 5%dve Oak 260 40% 41 40% 41
dayflower .... 2.275 e?'. 7 C7/.

liami 210 2414 2414 2414 24%Michigan 150 314 3\ 3% 3%'Nevada Cons.. 125 19% 19% 191,4 491^7ew Arcadian 125 4 4 4 4
lipissing 55 6% 6% 6% 6147orth Butte.. 120 27% 27% *>7 27
)jibway ...... 1,720 6 6,7, 6 ~6%)ld Colony M. 6,895 5% 6 5% 514Isceola 140 109% 110 109% 109%*aY Con 270 18 18% 18 18Gchison 25 105% 105% 105% 105%Boston El 100 133% 133% 133% 133%Boston & M... 117 100% 100% 100% 100%lass. Electric 116 22% 22% 22% *>2%lass. El. pf.. 188 95% 95% 95% 95%lass. Elec. s.. 202 82 82 81% 81%1. El. f. war.. 2,980 .20 .20 ->0 ->oLY.,N.H.&H. 92 139 139 13S% £39
Vm. Ag. Ch... 125 61 61 6]' 617.m. A. Ch. pf. 91 101% 101% 101% loriC-n. Mfg. pf.. 63 IOO14 100% 100% 100%tm. Pneu. S.. 33 5 5 4% 4%^m. P. S. pf. 160 17% 17% 16% 16%'tmer. Sugar. 103 115 113% 115 115%^.m. Sugar pf. 55 116 116 116 lie'
4m. Tel. & T. 672 141% 141% 141% 141%Cast B. Land. 530 11% 12 11% n%Jen. Elec...... 50 159 159% 159 159%lass. Gas 120 91% 91% 91% 91%lass. Gas pf.. 187 94% 9474 9474 94%
lex. Tel. pf... 10 6% 6% 6% 6%Tnited Shoe... 378 47 47% 46% 47%7n. Shoe pf... 78 28 28 27Ts 27-%hannon 75 10 10% 10 10
outh Utah... 2,215 70 . 85 . 69 85
t. Mary's L.. 110 53% 54 531% 54
up. OC DU5... 11V lx/2 $V2 4% 4%
up. Copper... SO 29 29 29 29
rinity 1,932 6% 6% 6 6%
uolomne 100 3% 3-% 3% 3%
r. S. Smelters 290 34% 34% 34% 34% |tah Apex.... 250 3 3 3 3
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By the Board of Directors.

DWIGHT W. PARDEE, Secretary
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.LY QUIET
Sales.Open. High. Low.Close,

Utah Con... SO 16 16 16 16
Utah Copper.. 290 56',2 .">6 06 t
Victoria .1 100 4>4 4li 4\'a 4
Wyandotte ... 200 2Vs 2;s 2}s 2

TALKED OF IN WALL STREET,
Steel Earnings for Quarter Topic ol

Discussion in Financial DistrictLondonDoes Little Here.No Hai>
vester Stock Dealt In.

In a quiet way the earnings of the Stee|
Corporation for the quarter just ended art

oeing much discussed. Estimates from
various sources average the total at abouj
$23,000,000. There is a tendency, howeve j
on the part of those who remember t
surprising unfilled tonnage report of i

week ago to place the estimate very mu
higher.
"It is peculiar and may be only a coin

'/enee," ooserved a trader who follow
Steel affairs closely, "that information

offaire r\f thn rmmnratinn has ri

(been available prior to ofticial announce*
ment since James A. Farrell became ii
president."
Be this as it may, the fact remains tha:

the corporation is increasing its production,and it is fair to assume at prices
yielding a reasonable profit, inasmuch as
it has ordered such plants as those at

Shannon, long idle, into operation. Th
Shannon mill, in particular, is a high cost

producer compared with other plants of
the company, this explaining why it war

closed whenever opportunity presented itself.Trade in Steel yesterday was almost
wholly professional, the "sinkers," as th
five per cent botids of the company ate

called, were strong and in good demand.

London did practically nothing in thii
market.

Those who have been predicting an extra,
dividend on Consolidated Gas have now

turned about face and are as strongly declaringthat only the regulgr dividend will
be declared as they were that an extra
distribution would be ordered. The street
he&rs that a bill is going to be introduced
at Albany further reducing the price of
gas to seventy cents a thousand, though
it is not expected that such a measure

'.would meet with approval. It was real-
[zed, however, that any extra distribution
at this time would be supplying ammunitionto those who might favor such a bill.

Joseph J. Manning was a heavy seller or
Union Pacific. He succeeded in selling if
below 167, after which it rose more than
a point. Buying was scattered.

Those who believe the recent merger of
the Live Oak-Inspiration copper proper'ies
jto be the forerunner of a greater merger
see some significance in the annohnce'mentthat the stock of the new companyhas been underwritten by J. P. Morgan& Co., which ever since a big merger
has been talked of has been mentioned as
the firm which would do the financing.

Just how seriously the Street takes the
attempt to have Congress investigate the
affairs of the International Harvester
Company is shown by the fact that not a

!single share of the company's stock was
dealt in on the Exchange yesterday,
;though the wires from Washington were
heavy with the reports of what independentmanufacturers told the Rules Committeeof the wickedness of their great
competitor. Though these reports were
voluminous it cannot be said that they
contained anything that was new.

At the top prices of the day Lehigh was
in plentiful supply. The short Intr ^
this stock has been greatly reduced owing
to the peculiar conditions surrounding the
repently ordered extra distribution. It is
understood that some speculative interjests close to the management of the companyhave been unofficially, but none the
less firmly, advised that the Exchange
authorities will not tolerate what one of
its officers descri-bes as "shenangin," re1ferring perhaps to the famous Rock Islandincident that not so long ago marred
a Christmas market. e

The strength of Missouri Pacific was
declared by brokers to be due to buying
by banking Interests close to this Gould
property. Why banking support should
be extended to "Mop" at this tjme is not
exactly clear, though no one disputes, or
is inclined to dispute, the statement that
support of any of the Gould issues is welcomeat almost any time.

This morning the Clearing House will
resume business in its old quarters,
whence it was driven by the Equitable'fire.
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New York, December 27, 1911.
dson River Railroad Company dc- ^jjsses of all holders of its Three and
londs, LAKE SHORE COLLATOue-HalfPer Cent Coupon Gold
LLATERAL, for the purpose of
affecting their interests,
is are requested to send to the unstatingthe amount of bonds held

. PARDEE, Secretary,
al Terminal, New York, N. Y.

IDSON RIVER R. R. COMPANY
New York, January Id, 1912.

& HUDSON RIVER RAILROAD
11 hv flip Public Service f'nnimlfl«lAn

base the stock of the NEW YORK &
$175.00 for each share of the par

;ed for transfer, may be delivered to
ssrs. J. P. MORGAN & COMPANY,
ill make payment therefor.

&V. C. BROWN, President.
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